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ＴｈｉｓｐａｐｅｒｉｓａｃｏｍｐａｒｉｓｏｎｏｆｔｗｏｍｏｎeymaIketsthatreacteddiffbrentlytothetrendofworldwidefiJ1ancial 
liberalizationdulmgrecentyears・AnanalysisoftheacmalconditionsmJapaneseandWestGermanmoneymar‐
ketsasweUasaninvestigationofthestancestakenbythereSpectivefinancialauthoriticsleadtotheconclusion 
thaｔａ）anassessmentofagivenfmancialsystemshouIdbebasedonanunderstandmgofitsinherentfeaturesB 
b）theseinherentfeatuIesofthesystemprovidethedrivingfbrcefbrtheliberalizationprocess5andc)“fOreign 
pressure，，cannotexertaninfluenceifitrunscountertoexistingmarketconditionsandtothefnnancialauthori‐ 
ties，choiceofmonetaｴypoUcytools． 
1．Introduction 
Ｔｈｅｌ９８０ｓｉｓｔｈｅｄｅｃａｄｅｏｆｇｌｏｂａｌｆｉｎancialliberalization，ａｎｄｍｕｃｈｈａｓｂｅｅｎ 
ｗｒｉｔｔｅｎａｂｏｕｔｔｈｅｒestructuringofthefinancialcentｅｒｓｉｎＮｅｗＹｏｒｋ，Tokyo，ａｎｄ 
ＬｏｎｄｏｎＮｏｔｏｎｌｙａｌｅｔｈｅｓｅｔｈｅｌａｌgestfinancialmarketsintheworld，buttheyall 
startedfiPomarather1℃gulatedfinancialsystemwhichwaｓｅｘposedtoafIoodof 
fbreignmoney・Theexperienceofbreakingupthesestructureshasdifferedbetween
nations、Ｏｎｔｈｅｏｔｈｅｒｈａｎｄ，ｔｈｅｒｅｉｓｎｏｓｔｕｄｙｙｅｔｏｎｈｏｗＪａｐａｎ,sfinancialmarket
comparestoacountrywhoserealeconomyhasoftenbeencomparedtoJapan，s： 
ＷｅｓｔGermany・TheseeminginertiaoftheWestGermanfInancialsystemispartly
ｄｕｅｔｏｔｈｅｆａｃｔｔｈａｔＧｅｒｍａｎｍｔｅｒｅｓｔｒatesondepositsweretotallyliberalizedas 
earlyasl967，andalsobecausethereisauniversalbankingsystemmGermany,so 
thatbasicstructuralchangesdoｎｏｔｓｅｅｍｔｏｂｅｕｒｇｅｎｔ・Ｂｕｔｉｔｉｓａｌｓｏｔｒｕｅｔｈａｔｔｈｅ
ｍａｒｋｅｔｓｏmehowhasescapedtheglobalmovementoffinancialrestructuring、
Ｔｈｅｗａｖｅｏｆ“globalization,,isnotanautomatedprocess，butonethatismoni‐ 
tored，ifnotguided，byfinancialauthonties・Iftherearedifferencesbetweenthe
developmentsoftwofinancialmarkets，thesemayeitherbeduetounderlying 
disparitiesmtheinstitutionalsettings，ortodiffbrentattitudesandintentions 
mmonetarypolicyoftherespectivefInancialauthorities，ｏｒ，probably，ａｃｏｍｂｉｎａ－ 
ｔｉｏｎｏｆｔｈｅｔｗｏ 
ＴｈｉｓｐａｐｅｒwilldescriberecentdevelopmentsinthemoneymarketsofJapanand 
WestGennany，ａｎｄｉｔｗｉｌｌｌｏｏｋｆｂｒｒｅａｓｏｎｓｗｈｙｔｈesemarketswentindifferent 
waysmｔｈｅｌ９８０ｓ・Thepaperfbcusesonthemoneymarket，becauseliberalization
meauthorisindebtedtoShinjiTakagiandHansJiirgennPeutlerfbrhelpfulcomments・However,shealoneis
IesponsiblefbIanyremmningerrors． 
－２５－ 
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generallysetsintherefirst,andbecauseitisthepointoffocusfbrmonetarypolicy、
Thepaperisorganizedasfbllows・Section2introducesthebasicsimilaritiesand
diffbrencesinthefmancialstructulcsofJapanandWestGermany・Section3de-
scribestherecentdevelopmentsintheJapanesemoneymarket，andexplainsthe 
Japanesefinancialauthorities，stancetowardsliberalization・Section4investigates
theGermanmoneymarketandlooksforanexplanaｔｉｏｎｆｏｒｔｈｅ“slowmotion，, 
withinthesystemSection5compareｓｔｈｅｔｗｏｍａｒｋｅｔｓａｎｄｓｕｍｍａｒｉｚｅｓｔｈｅdiffbr‐ 
encesbetweentheJapaneseandtheWest-GermanymoneymarketsFinally,section 
６ｓｈｏｗｓthat，whnediffbrentfeatureswithmtheexistingsystemwillproducedif 
fCrentmotorsfortheevolutionofnewmarkets，itisalsotheselectionofmonetary 
policytoolsthatacentralbankwanｔｓｔｏｕｓｅｔｈａｔｉｓｄｅｃｉｓｉｖｅｉｎｄｅｔｅｒｍｉninghowa 
marketisshaped-regardlessoftheinternationaltrendｓｏｆ“liberalization,,ａｎｄ 
“globalization,，ｏｒ``fbreignpressu1℃”onthemarkets． 
2．BasicFeaturesoftheJapaneseandtheGermanFinancialSystems 
JapanandWestGermanbothexperiencedaperiodofrapidgrowthafterWoｒｌｄ 
Ｗａｒｌｌ，whichwasbuoyedupbyappropriatewaysofchannehngfimdsintogrowth 
sectorsBotheconomiesshowedahighdegreeoffinancialintermediatio、（termed
"indirectHnancing”mJapaneseEngUsh)，whichdevelopedintoadistinct‘`ｍａｉｎ 
bank，，system・Thissystemimpliedthatleadingcorporateentitieshadtheir``ｈｏｍｅ
bank，，fromwhichtheyreceivedfunds，ａｎｄｔｈｉｓｂａｎｋ，inturnfbrofferingspecial 
servicessuchasfavorablecreditconditions')，waspartlyinvolvedinthemanagerial 
processofthecompany、WhileinJapandirectfinancialinvolvementwasnmitedto
l0％ｏｆａｃｏｍｐａｎｙ，sequities（ｌｏｗｅｒｅｄｔｏ５％inthel980sLGermanbankscould 
(andstillcan)ｈｏｌｄｕｐｔｏ２５％oftheequitysharesof``their，，companies 
WhentheJapaneseeconomyenteredtheperiodof“stableｇｒｏｗｔｈ，，ｉｎｔｈｅｌ９７０ｓ， 
thecorporatesectorturnedintoonｅｏｆｔｈｅｎｅｔｃｒｅｄｉｔｏｒｓｅｃｔｏｒｓｏｆｔｈｅｅconomy・
Thismeantthatcompanieswerenotasdependentonbankcreditastheyhadbeen 
before，andtheybecamemoresensitivetothemterestratespaidontheirassets， 
BecauseofthestrictseparationofthebankingandsecuritiesbusinessesinJapan， 
oneofthemajorefTectsofthisprocessof“disentanglement，，wastheevolutionof 
newmarketsegments：whencompaniesbecamelessdependentontheirmainbanks， 
securitiesfIrms1℃cognizedanewbusinesschanceandoffbrednewfbrmsofinvest‐ 
ment・Thisdevelopedintoafiercecompetitionfbrmarketsharesandcustomers
betweenbanksandsecuritiesfirmswhichchallengedeachotherbyofferingnew 
financialmstruments・
Althoughtherewasasimilartrendtowards``directfinancing，，inGermanyinthe 
latel970s，ｔｈｅｌＢｗａｓｎｏｓｕｃｈｅｆｆｅｃｔｏｎｔｈｅｆｉｎａncialmarketUnWestGermany， 
thereisnoseparationinthebankingsector・Ｂａｎｋｓａｒｅ“universal，，inthatthey
engageinbothcreditandinvestmentbusinessatthesamecounter･Hence，ｔｈｅｒｅｉｓ 
ｎｏｃｏｍｐｅｔｉｔｉｏｎｂｅｔｗｅｅｎｔｗｏgroupsoffinancialinstitutionswhichwanttooffer 
difTerentinvestmentorfUndingoptions，andnoinherentvigorwithinthesystemto 
openupnewmarketsegments、ThissystemalsocontrastswiththeBritishuniversal
bankingsystem，wheredeliberatespecializationbyfInancialinstitutionsresultedin 
acompetitionbetweenbanksandinvestmentbanks． 
－２６－ 
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ThedevelopmentofnewmarketsegmentsinJapanwasfUrtherspurredbythe 
existence，untilthel980s，ofextensiveinterestrateregulationsasspecifiedinthe 
TemporarylnterestRateAdjustmentLawz)．Whennewinstrumentswereintro‐ 
ducedtothemarket，theywerenotmadesubjecttothislawHence,newinstru‐ 
mentsmeantnewwaysofcircumventinginterestrateregulationlncontrast， 
Germaninterestratesonbankdepositsandcreditswereliberalizedwiththeenact-
mentoftheStabilityａｎｄＧｒｏｗｔｈＡｃｔｉｎｌ９６７・Thereasonwasthatinthewakeof
rapｉｄｅｃｏｎｏｍｉｃｇｒｏｗｔｈａｎｄｄｕｅｔｏａｎｏｖｅｒallsenseoftheimportanceoftheeffl‐ 
ciencyofmarketcompetitionandhberaleconomicpolicy，noneedwasfeltto 
regulatetheseinterestrates3)．Therefbre，theGermansystemalsolacksthesecond 
decisivefeaturefOranexpansionofthemoneymarket、
AfUrthermajordifferencebetweenthetwocountriesisthepositionofthe 
centralbankwithinthefinancialsystem、ＴｈｅＢａｎｋｏｆＪａｐａｎｉｓ，atleastlegally，
totallysuhjecttotheMmistryofFinance，althoughinpracticeitmaintainsan 
autonomyinmostday-to-dayoperations、However，theBankofJapanisintimately
tiedtothemanagementofdeficitfinancingofthegovernment,ｅ､9.,ｍonitoringthe 
treasurybiUsmarket・Moreover，ｗｈｉｌｅｔｈｅＢａｎｋｏｆＪａｐａｎｉｓｆａｉｒｌｙｉｎｄependentin
Fig.１：VolumeoftheJapanese,West-German,andUS・Short-TermMoneyMaIkets
（Endofl986-EⅢdofl987） 
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takmgpolicysteps,itsactionscouldbevetoedbytheMinistryofFinance・Inpracti-
calterms,ｔｈｉｓｍｅａｎｓｔｈａｔｔｈｅＢａｎｋｏｆＪａｐａｎｃａｎdevelopfinancialmarketsonlywith 
thetacitapprovaloftheMmistryofFinance4)． 
Incontrast，ｔｈｅβ""des6α"んｉｓ（in)famousfbrbemgthemostindependent
centralbankintheworld・ＮｏｔｏｎｌｙｉｓｔｈｅＭｉｎｉｓｔｒｙｏｆＦｉｎａｎｃｅｎotconsultedin
questionsofmonetarypolicy，butinday-to-dayoperationstheBundesbankisnot 
boundbyshort-termfederalfinancingneedseither(asexplainedinPart4)． 
DifferencesmthefInancialsystemsofthetwocountriesarealsoreflectedinthe 
compositionofmoneymarkets・Ｆｉｇ．１ｓｈｏｗｓｔｈａｔｔｈｅＧｅｒｍａｎｍｏｎｅｙｍａｒｋｅｔｉs
considerablysmallerthantheJapanesemarket･Thetwomarketsalsodiffbrgreatly 
instructure：whereastheinterbankandopenmarkeｔｓｍＪａｐａｎａreofroughlyequal 
size，thercisapredominanceofinterbankmarkettransactionsinGennany・More‐
over，ａｓｗｉＵｂｅｐｏｉｎｔｅｄｏｕｔｍｔｈｅｆｏｌｌｏｗｉｎｇsectionsofthepaper,theclassifications 
of``interbankmarket,，ａｎｄ‘`openmarket，，ｉｎｔｈｅｔｗｏｃｏｕｎｔｒｉｅｓａｒｅｎｏｔｆＵｌｌｙｃｏｍ‐ 
patible． 
３．TheJapaneseMoneyMarket 
TheJapanesemoneymarketisdividedintotheinterbankmarket，wherefinaL 
cialmstitutionsadjustfimdpositionsamongthemselves，andtheopenmarket， 
wherevariousfInancialinstrumentsaretraded，ｗｉｔｈnon-financialinstitutlonspal岩
ticipatingaswelL 
3.1．ThelnterbankMarket 
Themterbankmarketisthemarketfbrtheshort-termadjustmentofliquidity 
positionswithinthebankingsystem・TheJapaneseinterbankmarketiscomposedof
thecallmoneymarketand，since１９７１，thebilldiscountmarket､Thecallmarketis 
theoldestsegmentoftheJapanesefmancialsystem5）anditremailiedthesole 
marketfbrshort-tenntransactionsuntiltheｌ９７０ｓ 
Ｉｎｔｈｅｌ９５０ｓａｎｄｌ９６０ｓ，callratesweretheonlyinterestratesthatwereneither 
subjecttotheTemporarylnterestRateAdjustmentLawnorinofficiallylinkedto 
theofTicialdiscountrate、ThereweredifYerentkindsofcallmoneywithdifTelent
maturities,themostactivelytradedbeingtheveryshort(oneday)andverylong(six 
months)endsofthemarket・
ＩｎＭａｙｌ９７１，thefInancialauthoritiesdividedtheinterbankmarketintothecall 
market，asithadexistedbefbre,butnowitwaslimitedtotransacｔｉｏｎｓｏｆｕｐｔｏｏｎｅ 
ｍｏｎｔｈ，andthebilldiscountmarket,whichisamarketfbrtransactionsiｎｍａｔｕｌｉｔｉｅｓ 
ｏｆｔｗｏｔｏｓｉｘｍｏｎｔｈｓ・ThebiUstradedhereareblue-chipindustrialandcommercial
bnlsorpromissolynotesandyen-denominatedfIxed-termexportandimportbills， 
aswellas``coverbills，,(ﾉ２JﾉoＷreg､、)6).TheBankofJapanopenedthisnewmarket
segmentbecauseitreliedontheinterbankmarketfbrpolicymeasures,butfncedthe 
problemthatmorethan８０％ofallcallmarkethmdshadamaturitｙｏｆｍｏ】ﾗｅｔｈａｎ
ｏｎｅｍｏｎｔｈａｎｄｗｅｒｅｕｓｅｄａｓｍｅｄｉum-tennfixedcapital,andthuswerenotavailable 
fbrveryshort-tenntransactions 
ParticipantsintheJapaneseinterbankmarketarefinancialinstitutionswhich 
includemoneymarketbrokers（、"ｓｈｊ弓gzzjSAα)．ｎJ"shjfimctionasintennediarieso、
－２８－ 
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theinterbankmarket，suchthatparticipantsdonottradewitheachotherdirectly， 
butnegotiatewitham"shi・Ｉｎｔｈｅｌ９７０ｓ，ｔｈｅＢａｎｋｏｆＪａｐａｎｕｓｅｄａ“quotationsys-
tem，,ｏｒ‘`postedratesystem，，（mre"e“〃o）asameansfbrcontrollingthemoney
supply・Underthissystem，ｅａｃｈmorning，moneymarketbrokerspostedaratefbr
thetradingdaywhichwasbasedonmarketevaluationaswellasBankofJapan 
guidancelnthisway，theBankofJapancouldregulatethecallmarketrateby 
determininga“guidancｅrate，，whichwasturnedintothecallratethroughthem"Ｓｈｊ 
ｗｈｏｓｉｍｐｌｙｗｏｕｌｄｎｏｔａｃｃｅｐｔａｎydifferentlyplicedbidsoroffers・Effbctively,ｔｈｉｓ
ｍｅａｎｔｔｈａｔｔｈｅＢａｎｋｏｆＪａｐａｎｓｅｔtherateandactedasaresidualsupplierofcredit 
macreditrationmgsystem・Evenaftertheabolishmentofthepostedratesystemin
l978/79,ｍ"shistillpost“sentimentrates，，everymorningandlistencloselytowhat 
theBankofJapanwantsthemterｅｓｔｌｅｖｅｌｔｏｂｅ，thusgivingrisetofbreignclaims 
tｈａｔｔｈｅｍａｌｋｅｔｉｓｈａｒｄｔｏｅｎｔｅｒａｎｄｉｎefTIcientinthatinterestratesdonotreUect 
themarketsituation，ｂｕｔａｒｅｓｅｔａｔａｎｅｇｏｔｉatedlevel7)．Theinterbankmalketdevel‐ 
opedfilrtherwhensecuritiesfirmswerereadmittedtoparticipateinthemarketas 
borrowersinl9808)．Ｓｉｎｃｅｌ９８５，asinglemalketparticipantcanusethemterbank 
marketasborrowerandｌｅｎｄｅｒａｔｔｈｅｓａｍｅｔｉｍｅ９)．Ａｌｓｏｉｎｌ９８５，unsecuredcall 
moneytransactionswereintroduced，andtherangeofunsecuredtransactions（in 
termsofmaturitieseligiblelbrunsecuredfimds)wasbroadenedinl986andl987・
Thereasonwhythefinancialauthorities，especiallytheBankofJapan,actively 
turnedtoliberalizingwhａｔｕｓｅｄｔｏｂｅｔｈｅｐｉｌｌａｒｏｆｍｏｎｅｔａｒｙｉntervention，wasthe 
generalrestructurmgoftheJapanesefInancialsystemsincethelatel970s・Banks
andseculitiesfirmsbegantoｃｏｍｐｅｔｅｆｂｒｍａｒｋｅｔｓｈａｒｅｓａｎｄｔＩｉｅｄtofIndwaysto 
circumventtheinterestrateregulationsonthecallmarket・Asaresultitbecame
clearthat，ｗｉｔｈonlytheguidanceofinterestrates，anefficienttuningofmarket 
conditionscouldnolongerbeachieved，Ｉｎｓｅａｒｃｈｏｆａｂｒｏａｄｅｒｂａｓｅｆｂｒａｍｏｎｅtary 
policythatwouldallowfbrregulatingsupplyanddemandinthemarkets,insteadof 
guidinginterestrates，thefinancialauthoritiesdidnotinterfereintheprocessthat 
starteｄｍｔｈｅｌａｔｅｌ９７０ｓ､Ｔｈｅｙｄｉｄ,however,ｔｒｙｔｏｓｌｏｗｉｔｄｏｗｎｉｎｆｅａｒｔｈａｔarapid 
developmentwouldbringaboｕｔｍｏｒｅｈａｒｍｔｈａｎｇｏｏｄ． 
3.2．TheOpenMarket 
Thecurtain-raiserｆｂｒｔｈｅｅｖｏｌｕｔｉｏｎｏｆａｎｏｐｅｎｍａｒｋｅｔｉnJapanwasthemassive 
issueofgovernmentbondsafterthefirstoilshockinl973/4,when,fbrthefirst 
timeinpostwarhistory,thegovernmentfinancedthebudgetdeficitwiththehelpof 
bondissues、Thesebondswereoverpricedandmarketparticipantsmadeincreased
useoftheGensakimarket，dealingmgovernmentbondswithrepurchaseagree-
ments・WhentheGensakimarketwasoffIciallyacknowledgedinl976，therewere
norulesoninterestmtes，hardlyanyregulationsfbrsecuritiescompanies，andre-
strictionsonotherfInancialmstitutionsweregraduallylooseneduntill9801o)． 
ThegrowthoftheGensakimalketwasspurlcdbytheinfIationofl979/1980 
whencustomersdrewtheirmoneyoutｏｆｔｈｅｂａｎｋｓｉｎｏｒｄｅｒｔｏｋｅｅｐｉｔｄｅａｒｏnthe 
veryshort-termendofthemarket、Inresponse,bankscalledfbrameansoffighting
thesecuritiesfIrms，advanceslnl979，ｔｈｅｙｗｅｒｅａｌｌｏｗｅｄｔｏｉｓｓｕｅＣＤs,whichsoon 
developedmtothemajorinstrumentofthemoneymarket（ｓｅｅＦｉｇ２).ＴｈｅＣＤ 
ｍａｒｋｅｔｓｔａｒｔｅｄｏｕｔｗｉｔｈｎｕｍｅｒousregulationsregardingterm，minimumdenomina-
－２９－ 
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tion，ａｎｄｔｈｅｒａｔｉｏｏｆｏｕｔｓｔａｎｄｉｎｇＣＤｓｔｏｎetassetsoftheissuingbankTheserules 
weremodifiedovertheyears(ｓｅｅＦｉｇ３),makingtheCDaninstrumentwithatleast 
twoweeksofmaturityandadenominationofatleastYen50mimonHowever， 
untilAprill984JapanesefInancialinstitutionswerenotallowedtodealmfbreign 
CDs;ｍａｕｔｕｍｎｌ９８４ｔｈｅｂａｎｏｎＥｕｒｏｙｅｎ－ＣＤｓwaslifted 
dealinfbreignCDs;inautumnl984thebanonEuroyen-CDswaslifted． 
Fig.２：ChangesmVoIumeandStructureoftheJapaneseMoneyMarket， 
1170-1187(intrillionYen,％） 
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ＮｅｘｔｏｎｔｈｅＢａｎｋｏｆＪａｐａｎ，ｓａｇｅｎｄａｗａｓｔｈｅｐｒｏｍｏｔｉｏｎｏｆｔｈｅｓｈｏrt-telmgov-
ernmentbonds（FB，iinancingbills）ｔｈａｔｈａｄｅｘｉｓｔｅｄｓｉｎｃｅｔｈｅｌ９６０ｓｂｕｔwere 
unabletoattractattentionunｔｉｌｔｈｅＢａｎｋｏｆＪａｐａｎａ)allowedinvestorsotherthan 
financialinstitutionstoparticipateinthemarket；ｂ)easedmanyoftherestrictions； 
andｃ）allowedfbrtaxexemptionsinl98LFBarediscounted,short-termgovem-
mentbondswithamaturｉｔｙｏｆ６０ｄａｙｓａｎｄａｍｉｎｉｍｕｍｄｅｎｏｍｉｎａtionofYen50 
millionTheyareissuedforfinancingshort-termdeficitsinthecurrentbudgetunder 
conditionsprescribedbytheMinistryofFinance,withinterestratesbemgsetatthe 
leveloftheofficialdiscountrateoｒｂｅｌｏｗ，ｂecausetheMinistrywantstokeepits 
refYnancingcostsaslowaspossibleFBaredistributedthroughtheBankofJapan， 
whicheitherkeepsthebillsherselforsellsthemeithertodesignatedfinancialinsti‐ 
ｔｕｔｉｏｎｓｏｒｔｏｍ"shjwhopassthemontosecuritiesfIrmsandbanks､Participationby 
non-banksｉｓｌｉｍｉｔｅｄＴｈｅＢａｎｋｏｆＪａｐａｎｗｏｕｌｄｌｉketoenhanceinterestarbitrage 
withtheinterbankmarketandusethｅＦＢａｓａｎｉｎｓｔｒｕｍｅｎｔｆｂｒｏｐｅｎｍａｒｋｅｔpolicy・
However，becauseofunattractivepricingsfbrFB，themarketvolumeremainssmall 
(seeFig.２）andFBaremostlytradedasgensakibecauseassuchtheyarereasonably 
Uquid 
lnl986，adifferentkindofshort-telmgovemmentfinancingpapercalledtreas‐ 
urybills（ＴＢ）wasintroducedinordertosmoothouttherepaymentofthelO-year 
goverｎｍｅｎｔｂｏｎｄｓｔｈａｔｗｅｒｅｉｓｓｕｅｄｏｎａｍａｓｓｉｖｅｓｃａｌｅｆｒｏｍｌ９７６、Ｔｈｅｍａｔｕｒｉｔｙ
ｉｓｕｐｔｏｓｉｘｍｏｎｔｈｓ，ｔｈｅｍｉｎｉｍｕｍｄｅｎｏｍｉｎａｔｉｏｎｉｓＹｅｎ５０ｍillion，ａｎｄＴＢａｒｅ 
ａｌｍｏｓｔａｓｂａｄｌｙｐｒｉｃｅｄａｓＦBHowever，becauseTBarerefimdingbonds，ｔｈｅＢａｎｋ 
ｏｆＪａｐａｎｉｓｎｏｔａｌｌｏｗｅｄｔｏｔａｋｅｔｈｅｍｕｐ，ｓｏｔｈａｔｔｈｅｙａｒｅｉｓｓｕｅｄｄｉｒｅｃｔｌｙｏｎｔhe 
marketlndividualsarenotallowedtoinvestinthem11)． 
FurtherliberaUzationmeasuresincludetheintroductionofaBA（banders， 
acceptance)-marketinJunel985，theopeningupofanofHshoremarketinl98612)， 
andtheintroductionofaCP-marketｉｎｌ９８７１３)． 
TheestablishmentoftheBA-markｅｔｗａｓａｒｅｓｕｌｔｏｆＵ・SpressureonJapanesennancialliberanzation14)．Therewere，however､numerousregulationsplacedonthe 
ｍａｒｋｅｔｉｎｔｈｅｆｅａｒｔｈａｔＢＡｗｏｕｌｄｂｅｕｓｅｄａｓａｋｉｎｄｏｆＣＰｗｈｉｃｈｗａｓｈｉｇｈｌｙｄｅｂated atthetimel5)．OneyearafteritsinceptiontheBA-markethadstillnotdeveloped 
andtheMmistryofFmanceloweredtheminimumdenominationtoYen50million， 
prolongedthematulitytooneyeara､。,aboveall,changedthesystemoftaxationin
ordertoencouragethemarket・Noneofthesemeasures,however,couldpreventthe
marketfiPomdecliningfurther・BAseemtohavelostfurtherimportancewiththe
introductionofCPinlaｔｅｌ９８７，andtheepisodeprovidesevidencethatamarket 
segmentmtroducedwithoutrealdemandwithinthefinancialsystem，ｂｕｔｂａｓｅｄ 
ｏｎａ(fbreign)politicaldecision,willnotturnouttobeasuccess・
ＩｎｃｏｎｔｒａｓｔｔｏｄｅｆＩｎｉｔｉｏｎｓｕｓｅｄｉｎｏthercountries，non-negotiabledepositsare 
countｅｄａｓｐａｒｔｏｆｔｈｅｏｐｅｎｍａｒｋｅｔｉｎＪａｐａｎ，becausetheprocessofinterestrate 
liberalizationinthesemarketsiscloselylinkedwithdevelopmentsiｎｔｈｅｏｐｅｎｍａｒ－ 
ｋｅｔ（seeFig.３).Also,thesemarketsshowanincreasingｖｏｌｕｍｅ（seeFig.２).These 
instrumentsareMMC，large-scaledepositswithfreelyHoatinginterestrates，and 
fbreigncurrencydepositswherethemterestrateshadbeenliberalｉｚｅｄａｓｅａｒｌｙａｓ 
ｌ９８０・ＭＭＣｓｗｅｒｅｍｔｒｏｄｕｃｅｄｉｎ］９８５ａｓａｍｅａｎｓｆＯｒｂａｎｋｓｔｏｆｉｇｈｔｔｈｅｉｎｃｒeased
attractionofthemedium-termgovernmentbondinvestmentfimds(chzMFokWb"do） 
－３１－ 
Ｕ１ｒｉｋｅＳＣＨＡＥＤＥ 
offeredbysecuritiesfirms・InterestontheseMMCsmovesparalleltotheaverage
weeklyCD-rate・Theregulationsonthesecertificatesarebemgmodifiedgradually
(seeFig.３),andthesameholdsfbrthedefmitionofwhat``lalge-scale，，depositsare： 
themmimumrequirementshavebeenloweredgraduallyoverthelastfbwyears・
Itissignificantthatthesenoかnegotiableinstrumentsmakeupanincreasmgpart
oftheJapanesemoneymarket、Ｔｈｉｓｓｈｏｗｓ（１）enhancedsensitivityconcerning
interestpaymentsamongmvestors，(2)increasedinvestmentofsurplusfimdsonthe 
medium-tennendofthemarketbycorporateentities，（３）growingcompetitionin 
thiskmdofmedium-tenninvestmentinstrumentbetweenbanksandsecuritiescom-
panies，ａｎｄ（４）generally,thegyrationsthatareprovokedinamarketwherefree 
andregulatedmarketsegmentscoexist16)． 
３．３．InternatiomB1iz2tion 
Nexttochangesinthedomesticflowoffilnds，ｔｈｅｆａｓｔｇｒｏｗｔｈｏｆｔｈｅｍｏｎｅｙ 
ｍａｒｋｅｔｗasstimulatedbyanintemationalimpetuswhentheForeignExchangeand 
ForeignTradeControlLawwasrevisedinl98０．Whileevelythmghadbeenpro‐ 
hibitedthatwasnoteXp花sszsye市iFpermittedbefble・ｅｖｅｒｙｔｈｍｇｉｓａｌｌｏｗｅｄｎｏｗ
ｔｈａｔｉｓｎｏｔexpUcitlyfbrbidden、Thesimultaneousincreaseincross-bordertransac-
Fig.４３VolumeoftheTokyoCaUMarket 1， 
(avemgedailyturnover， 
1187＝Jan-March） 
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tionsanddomesticliberalizationspurredinterestratearbitrageanｄｔｈｕｓｔｈｅｂｒｅａｋ‐ 
downoftraditionalregulationsandmoneymarketpracticeS 
Moneymarketinstrumentsusedfbrcross-bordertransactionsarefbreigncul-
rencytransactionsontheTokyodollar-callmarketaswellasYen-denomiｎａｔｅｄＣＤｓ 
ａｎｄＣＰ．Ｉ、particular，turnoverontheTokyodollar-callmarkethasmcreasedrapid‐
lyoverthelastfbwyears(seeFig.４)． 
TheTokyodollar-callmarketmaterｉａｌｉｚｅｄｍＡｐｒｉｌｌ９７２ａｎｄｉｓａｍａｒｋｅｔｆbr 
short-termunsecuredtransactionsinfbreigncurrency・Thismarketisapartofthe
interbankmarketinabroadersense，ａｎｄｔｈｅｐａｒｔｉｃｉｐａｎｔｓａｒｅ２００ｏｆｔｈｅＪapanese 
banksauthorizedtoconductfOreignexchangetransactions'7）ａｎｄａｌｌｏｆｔｈｅ８１ 
ｆｏｒｅｉｇｎｂａｎｋｓｉｎＴｏｋｙｏ・Thereareeightintermediaries，ａｍｏｎｇｗｈｏｍｓｉｘａｒｅｌα"shj
whoalsoactontheinterbankmarkeLAftertheabolitionofthe‘`real-demand‐ 
principle，,ｍｌ９８４，transactionsinfbreigncurrencydidnotneedtobetrade-related 
anylonger､Thedemandfbrfbreign-currencydenominatedfUndsincreasedandthe 
marketvolumedoubledbetwｅｅｎｌ９８５ａｎｄｌ９８７． 
４．TheWestGennanMoneyMarket 
TheWestGermanmterbankmarketisthemarketfbrdealingincentralbank 
moneybetweenallbanksexceptthecentralbank（β“"desｂα"ん)'8)．Incontrast，
theopenmarketisthemarketfbrdealingin“moneymarketpaper，,,withalmostall 
transactionsbeingconductedbetweenbanksandtheBundesbank，andwithlittle 
non-bankparticipation19)． 
４．１．ThelnterbankMarket 
Officiallyteｒｍｅｄｔｈｅ“marketfbrdealingsincentralbankmoney，，，theinter‐ 
bankmarketservesthepurposeofadjustingandredistributinghigh-poweredmoney 
withinthebankingsystemParticipantsareroughly200ofthemorethan4500 
Germanbanks2o)．ＴｈｅＢ""desbα"kdoesnottakepartincentralbankmoneytrans‐ 
actions・Further，whilenon-banksarenotexcluded，moneymarkettransactions
betweenbanksandnon-banksaretermed“malginalbusiness,,,implyingthatthereis 
norealwholesalemoneymarketfbrinstitutionalmvestors21)． 
Therearedifferentkindsoftransactionswhichresemblethevariouskindsofcall 
moneymJapan､AmajordifferenceisthatmaturitiｅｓｏｎｔｈｅＧｅｒｍａｎｍｏｎｅｙｍａｒｋｅｔ 
ｍａｙｂｅａslongastwoyearsTransactionsaredividedaccordingtomaturityinto short-tｅｒｍｆｉｍｄｓｏｆｕｐｔｏｔｈｒｅｅｍｏｎｔｈｓａｎｄ“termmoney，，ｏｆｕｐｔooneyearor 
longer.“Dailymoney”（ovemightfimds)makeupthelargestpartofalltransactions 
and，accordmgly，mterestratesonovernightfUndsarethemostsignificantfbran 
evaluationofmoneymarketconditions・Ｔｅｒｍｍｏｎｅｙｈａｓｔｏｂｅｈｅｌｄｕｎｔｉｌｍａｔｕｒity，henceacertamnliquidityandinactivityinthemarket2z)． 
Interbankcreditsareinprincipleunsecured23)．Banksdealwhicheachother 
directly，andaccountsalCheldatregionalcentralbanksorLα"deszemm必α"ke〃：
ineachstate，includmgWestBerlin，theBundesbankhasa“mamoffice，，wherethe 
banksoftherespectivestateshaveanaccountandaregrantedcreditlines､AIItrans‐ 
actionsbetweenbanksareclearedattheseLα"deEze"'、/bα"ABB〃．
－３３－ 
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4.2．ＴｈｅＯｐｅｎＭａｒｋｅｔ 
ＴｈｅｓｅｃｏｎｄｐａｒｔｏｆｔｈeGermanmoneymarketiscalledthe“moneymarketin 
thebroadersense,，ｏｒｔｈｅ‘`marketfbrmoneymarketpaper,，、Thereisgoodreason
fOrtheauthoriｔｉｅｓｔｏｍａｋｅｕｓｅｏｆｔｈｅｃｌｕｍｓｉｎｅｓｓｏｆtheGermanlanguage，because 
thismarketishardlyequivalenttotheopenmarketsasknownintheUnitedStates 
orJapan 
Marketparticipantsare，aboveall，ｔｈｅβ"Fzdes6aFMFandfinancialmstitutions， 
whnetransactionsbetweentheB""desbcmkorcommercialbanksandnon-banksare 
as“marginal，，asontheinterbankmarket・
Themarketfbrmoneymarketpaperismuchsmallerthantheinterbankmarket 
(seeＦｉｇ．１)．Therearefburgroupsofmoneymarketpaper：（a)treasurybillsand 
treasurydiscountpaper,dividedintothosethatareandthosethatarenoteligible 
fbrrediscountatthecentralbanに(b）mobUisationpaperandliquiditypaper；（c）
primeacceptances；ａｎｄ（｡）tradeacceptanceswhicharetradedwithrepurchase 
agreementasweUasａｋｍｄｏｆｒｅｖｅｒｓｅｒｅｐｏｓｂａｓｅｄｏｎｎｏｔｅｓorbondsissuedbypublic 
bodiessuchastheFederalRailways，theFederalPostOfTiceorthestategovern-
ments、Allofthesemstrumentsfimctionmainlyasinstrumentsformonetarypolicy，
suchthateachtransactiononthisseｇｍｅｎｔｏｆｔｈｅｍａｒｋｅｔｈａｓｔｈｅｓｉｇｎａｌｅｆfectof 
indicatingtheBⅢ"`esbα"klsfutureintentions・Also,thismeansthatinterestrateson
allsegmentsofthemarketareguidedbytheβ""desbα"k 
Treasurybillshaveamaturityof6，１２，ｌ８ｏｒ２４ｍｏｎｔｈｓａｎｄｕｓｅｄｔｏｂｅｅｌｉｇｉｂｌｅ 
ｆｂｒrediscountatthecentralbankatanｙｔｉｍｅｄｕｒｉｎｇｔｈｅｉｒｔｅｒｍ，withoutbeing 
partoftherespectivebanks，rediscountcontingencies24)．Ｓｉｎｃｅｌ９７５，whenthe 
Bzmdesbα"kceasedtoissuethesehighlyliquidbills25)，andratherreliedinsteadon 
単N-paper,，(discountedtreasurybillsnotrediscountableatanytime),marketvolume
hasshrunkremarkably・
Theonlydifferencebetweentreasurybillsandtreasuryacceptancesismaturity： 
acceptancesrunfbr90daysatthemost,withanaveragematurityof30days・Ｓｉｎｃｅ
ｌ９７３，ｔｈｅＢ""des6cJ"koccasionallyhasissuedtreasuryacceptancesthatareredis‐ 
countablebefbrematurity,ｗｈｉｌｅｔｈｅｉｒｔｅｒｍｉｓａｓｓｈｏｒｔａｓ３ｔｏｌＯdays・
BothtreasurybUlsandtreasuryacceptancesarCcreatedbyfUnd-raismgpublic 
bodies（e８．，theFederalGovemment，TheFederalRailwayandothers)．Onthe 
contrary，mobilisationandliquiditypaperhａｖｅｔｈｅｉｒｏｒｉｇｍｉｎａ“fun｡，，especially 
designedfbrmonetaryponcymeasuresthatareindependentofthepublicautholi-
ties,needfbrfinance･ＡｔｔｈｅｔｉｍｅｏｆｔｈｅｃｕＩＴｅｎｃｙｒｅｆｂｒｍｍ1948,theBundesbank 
Actwasmodifiedsucｈｔｈａｔｔｈｅｃｅｎｔｒａｌｂａｎｋｉｓａｂｌｅｔｏｃｏｎｖｅｒｔａｌｌｏｒｐａｒｔｏｆｔｈｅ 
ＤＭ８ｂｎｌionofso-calledequansationclaimsintotreasurybillsortreasuryaccept-
ances26)．Incasetheseclaimsareinsufficientfbrinnuencingthemoneymarket,ｔｈｅ 
ＳｔａｂｉｌｉｔｙａｎｄＧｒｏｗｔｈＡｃｔｏｆｌ９６７allowsfortheissuanceofliquiditypaperinthe 
fbrmoftreasurybillsoracceptancesofuptoDM8billion､Thus,mobilisationand 
liquiditypaperrenderpossiblemoneymarketinterventioninPespectiveofthefederal 
budget、
Primeacceptances(ＰＡ）arespecialbankers，acceptancesissuedfOrfInancmgim‐ 
ports，exports，ormternationalcommissionprocessingtransactionswithanoverall 
mａｔｕｌｉｔｙｏｆｎｏｍｏｒｅｔｈａｎｌ８０ｄａｙｓ，butbeingeligibleaspnmeacceptanceswitha 
remamingmaturityofonly90daysThereareregulationsoｎｄｅｎｏｍｍａｔｉｏｎａｎｄｏｎ 
－３４－ 
ＬＩＢＥＲＡＬＩＺＡＴＩＯＮＯＦＭＯＮＥＹＭＡＲＫＥＴＳ：ＡＣＯＭＰＡＲＩＳＯＮＯＦＪＡＰＡＮＡＮＤＷＥＳＴＧＥＲＭＡＮＹ 
thecreditworthinessoftheissuerandtheacceptingcreditinstitute・Also，ＰＡ,have
tobebasedonrealcommercialactivity（theequivalenttothe“realdemandprinci‐ 
ple，，whichwasabolishedinJapaninl984).AlthoughdeanngsinPAbetweencom‐ 
mercialbanksarepossible，thesearerathertheexception；theBzmdesbα"ｋｓｅｔｓ 
ｍｔｅｒｅｓｔｒａｔｅｓｏｎＰＡｂｅｌｏｗｔｈｅｏfficialdiscountrate，opensspecial6PA-rediscount 
lmes，，ｆｂｒｂａｎｋｓａｎｄｂｕｙｓａｌｌｏｕｔｓｔａｎｄｍｇＰＡ、
Everytransactionrunsviaanintennediary，ｗｈｉｃｈｉｓｃａｌledthePrimeAccept-
anceCoOperation（P、ﾉardjMco"/弓ＡＣ，ＰＡＧ)．Theoriginalideainestablishingthis
brokerwasclosetothenotionoftheJapanesem"shjsystem，ｉｎｔｈａｔｔｈｅＰＡＧ 
ｓｈｏｕｌｄｂｅｔｈｅｃｅｎｔｅｒｏfthemarketandtakepositionsinheｒｏｗｎｉｎｔｅｒｅｓｔｉｆｔｈｅｒｅ 
ｗａｓｅｘｃｅｓｓｓｕpplyofacceptances，orrationavailableacceptancesiftherewasexcess 
demandHowever，ｔｈｅＰＡＧｃｏｕｌｄｎｅｖｅｒｌｉｖｅｕｐｔｏｔｈｉｓｉｄｅａｂｅcausePAaretoo 
cheaptobeactivelytrade。：banksarenotmterestedininvestinginpaperwith
interestratesbelowthemarketlevel,andtop-notchcompanieswillhavｅｔｏｐａｙｆｅｅｓ・
commissionsandtaxes，ｗｈｉｃｈｍａｋｅＰＡｍｏｒｅｅｘｐｅｎｓｉｖｅｔｈａｎＥｕromarketfimdsor 
termmoney、Nevertheless，theBlmdes6α"ん，sPA-rediscountlinesarealwaysfilled
becausebanksgenerallyappreciateeasyaccesstocentralbankmoney・Also，ｔｈｅ
Ｂｍ"des6α〃kmaintainstheserediscountlmesasameansofmonetaryfine-tuning・
ItcannotissuemoneymarketpaperoｆｉｔｓｏｗｎａｎｄｔｈｅＤＭ１６ｂｉｌｌｉｏｎｇｒantedby 
mobilisationandUquiditypaperturnedouttobeinsufficientmrecentyears，ｓｏ 
Fig.５：TheWestGermanOpenMaIketSegmentsin分Share
Mobilityand 
LiquidationPaper 
Ｔ－Ｂｍｓ 
(15.7％） 
Source：DeutscheBundesbank,Monatsberichte 
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ｔｈｅＢⅢ"desbα"ｋ，ｗｉｌｌｓｅｌｌｉｔｓｓｔｏｃｋｏｆＰＡｉｎｃａｓｅｏｆｅｘcessliquidityinthefmancial 
systelnThus，ｔｈｅＰＡ－ｍａｒｋｅｔｉｓｎｏｔａｎａｃｔｉｖｅｌｙｕsedsegmentoftheopenmarket 
(seeFig.４),butPA-linesattheBundesbankare“politicallines，，． 
Repurchaseagreements(repos),comparabletoJapaneseGensaki,arethebiggest 
partoftheopenmarket（seeＦｉｇ．５）andtheyarealsotheonlyinstrumenｔｔｈａｔ 
ｃｏｍｅｓｃｌｏｓｅｔｏ“openmarkettransactions，,,becausereposaretradedbetweenbanks 
andnon-banksaswell27)．ＴｈｅＢ""desbα"kofTeredreposfbrthefirsttimein1973, 
ｗｈｅｎｓｈｅｗａｓｌｏｏｋｉｎｇｆｂｒｎｅｗｗａｙｓｏｆｉnHuencingthemoneystockinapeliodof 
monetarystringency、Whendeemednecessary，theBzmdes6α"kpurchasesdomestic
tradeacceptances，eligiblefbrrediscountatthecentralbank，fmmbankswithno 
restrictionondenominationandvolume、Atthetimeofcontracting，banksare
obhgedtorepurchasetheacceptancesbyafbrwardcontract､Ｔｈａｔis,reposaretem-
porarycreditgivenｂｙｔｈｅＢ""des6α"koutsidethebanks，creditfncilities，Since 
l979，fixed-mterestsecuritiesthatarelistedontheexchangeaswellasbillsissued 
bypubucbodieswitharemainingmaturityofuptooneyearareusedasseculities 
fbrrepurchaseagreements、Generally，ｒｅｐｏｓｈａｖｅａｔｅｒｍｏｆ５，１０，ｏｒ２０ｄａｙｓ；ｉｎ
１９８８，３０－daysPreposcouldalsobeobserved・
Althoughthebroadspectrumofmaturitiesenhancesmarketliquidity，ｔｈｅｄis-
advantageisthatmterestratesaredeterminedbythecentralbanにacceptancesused
fbrreposarediscounted，ａｎｄｔｈｅＢ""desbα"kprescIibesa“specialdiscountrate，, 
ｆｂｒｔｈｅ“openmarkettransactions,,、Furthermore，directparticipantsarerestricted
tothosebanksthathaveacreditlinｅａｔｔheBzmdesbα"ｋ，Banksengageinrepos 
whentheyexpectcaｌｌｒａｔｅｓｔｏｒｉｓｅａｂｏｖｅｔｈｅｌｅｖｅｌｏｆｒｅpo-ratesduringthetermof 
therepo,withamargmwideenoughtocompensatefbrtheadditionalexpenditure・
Finally，therearethreetypesoftransactionslabelled‘`margmalmoneymarket 
transactions，，，ｉｍｐlyingthattheyarcdetachedfromthecenterofmoneymarket 
action・Thesemcludetheabove-mentionedtransactionsbetweenbanksandnon-
banks，deaUngsintradeacceptancesbetweenbanks,anddealingsinso-called“short-
runners,，（KzJ吃肱峨')．ThesemarketsegmentsarenotsignifIcantinvolume，but
interestonacceptancesandshortrunnersarecallmarket-olienteｄａｎｄｃａｎ,ａｔtimes， 
influencetheovernightfUndsrate28)． 
ＴｈｅlatestmovementontheGermanmoneymarketwastheintroductionof 
CDs（certificateofdeposit）ｉｎ1986.Followingapublicdiscussiononwhetheror 
notGermany,smoneymarkethadtoparticipateintheinternationaltrendoffInan‐ 
cialinnovation,ｔｈｅＢ皿"desbaFDkopenedthemarket,butmadeCDssubjecttomini-
mumreServe唾qulrements,whichkilledthemarketbefbreiｔｗａｓｂｏｒｎ・Morethan
beingconcernedaboutthemoneystock，ｔｈｅＢｚＪ"aesbα"kfearedthatotherwisethe 
minimumreserve，whichisoneofherdearestmstrumentsofmonetarypoUcy， 
ｗｏｕｌｄｌｏｓｅｉｍｐｏｒｔａｎｃａＯｎｔｈｅｏｔｈｅｒｈand，ｔｈｅｒｅｗａｓｎｏｒｅａｌｄｅｍａｎｄｆｏｒＣＤｓｉｎ 
Ｇｅrmanyanyway：undertheuniversalbankingsysteｍ，wherethereisnocompeti‐ 
ｔｉｏｎｓｕｃｈａｓｔｈｅｒｅｉｓｂｅｔｗｅｅｎｂａｎｋｓａndsecuritiesfIrmsmJapan，aCDcompetes 
withbankdeposits・ＡｌｌｂａｎｋｓｂｅｈｅｖｅｄｔｈａｔＣＤｓｗｏｕｌｄｄｏｈａｒｍｔｏｔｈｅｉｒｏｗｎｂｕｓｉ－
ｎｅｓｓ,andthustherewasnoreallobbyfbrCDsfTomtheverybeginning、
Thereiscriticismfromabroadthatｔｈｅ“provmcia1,,Germanmarketoffersno 
moneymarketsegmentfbrsecurities，butisamerecashmoneymarket、ＩｎＧｅｒ－
ｍａｎｙ，thiscashmoneytradingisconside1℃dtobeefficient,practicable，ａｎｄｕｎｃｏｍ‐ 
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pUcated，ａｎｄｉｔｄｏｅｓｎｏｈａｒｍｅｉｔｈｅｒｔｈａｔｃａｓｈｔransactionsaretotallyunsecured， 
becausethebankingsystemisregarｄｅｄｔｏｂｅｓｔａｂｌｅＴｈｅｒｅａｓｏｎｓｗｈｙｎｏｍａrketfbr 
short-termtransactionsinsecuritiesdevelopedare： 
(1)asatisfymgrecordoftheexisting“caShmarket,，， 
(2)theuniversalbankingsystem,whichimpedescompetitionthatwouldleadtoa 
securitizationoftransactions,ａｎｄ 
(3)theearlyliberalizationofinterestrates,whichruledoutanyimpetustocircum-
ventexistingmarkets， 
TheBzmdesbα"kregulatesthemarketbyrelyingondirectinterestratemter-
ventions，insteadofafTectingsupplyanddemandThisneednotnecessarilybea 
deficiency，ｂｅｃａｕｓｅｉｎｔｈｉｓｗａｙｔｈｅＢｚｌ"desbα"kisindependentfromthefederal 
government,sbudgetvolumeandrefinancmginstruments・However，whereasthe
short-termendofthefinancialmarketisfilllycontrolledbythecentralbank,there 
isnoregularitymthetransmissionofmonetalyimpulsestoothersegmentsofthe 
financialmarket． 
４．３．Internationalization 
lncontrasttoJapan，ｔｈｅｒｅｉｓｎｏｏｂｖｉｏｕｓｍｏｖｅｔｏｗａｒｄｓａｎｉnclcaseincross‐ 
bordertransactionsmGermany・ＩｎＭａｙｌ９８５，ｔｈｅＢｚＪ"desbα"ん，beingconcerned
aboutexchangeratestabilityandherrestrictedinHuenceoninternationaltrans‐ 
actions，declaredtransactionssuchasEuro-DM-loans，Hoatingratenotes,swapsm 
connectionwithDeutschmarksandthelike,ａｓ“politicallynotdesirable”・Also,the
BzmdeSbα"AFaskedbankstorefiPainfiomissuingCDsdenominatedinDMabroad， 
andtostayhomewhenissuingDM-bondsBanksobeyed,andthereisthusnointer‐ 
nationalmarketfbrshort-termDM-denommatedfUnds・ＷｈｉｌｅｔｈｅＥｕｒｏ－ＤＭ－ＣＤ
ｍａｒｋｅｔｗａｓｈｍｄeredwithinGermanybythemoralsuasionofthecentralbank,it 
doesnotfUllydevelopwithouttherebemgGermanissuersoutsideGermanyeither、
However，ｗｈｅｒｅａｓｆｂｒａｌｏｎｇｔｉｍｅｔｈｅＢ""deSbα"ｋｄｉｄｎｏｔｗａｎｔｔｈｅＧｅｒｍａｎ 
ｃｕｎＦencytobealeadingintemationalCurrency，herattitudehaschangedinrecent 
yearsandrestrictionsonthegeneralusageofDeutschmarksininternationalmarkets 
werelifted、ThereasonfbrthischangemattitudｅｗａｓｔｈａｔｔｈｅＢ皿"desba"krealized
thattherewasnothingmucｈｓｈｅｃｏｕｌｄｄｏａｇａｉｎｓｔｔｈｅｉｎtemationalp妃fbrencefOr
strongDM-assets，ａｎｄｓｈｅｄｉｄｎｏｔｗａｎｔｔｏｐｒｏｈｉｂｉｔｓｏｍｅthingthatcouldnotbe 
hmderedanyｗａｙ；shewouldhavelostauthorityinnationalandintemationalfi-
nance・However，ｔｈｉｓｃｈａｎｇｅｏｆｐｏｌｉｃｙｈａｓｎｏｔｙｅｔｄｅｖelopedmtoincreasedinter-
nationalmoneymarkettransactions． 
5．TheJapaneseGermanCompanson ● 
Reflectmgthesizeoftherealeconoｍｙ，theJapanesemoneymarketislargerin 
volumethantheGermanmarket、Whereasdurmgtheperiodofrapidgrowththe
moneymalketsofbothcountriescenteredontheinterbankmarketfbrdistributing 
centralbankmoneywithmtheHnancialsystem，theJapanesemoneymarkethas 
becomemorediversifiediｎｔｈｅｎｕｍｂｅｒｏｆｍｓｔｒｕｍｅｎｔｓｓｉｎｃｅｔｈｅlatel970s・Ｔｈｅｔｗｏ
ｍａｒｋｅｔｓｄｏｎｏｔｏｎｌｙｄｉｆｆｅｒｉｎcomposition,butfinancialmstrumentsselvedifYbrent 
fimctionsregardmgcentralbankmonetarypolicy． 
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TheJapanesecallmarketischaracterizedbyacomparativelyhighdegreeof 
centralbankmtervention，whereastheBzmdesbα"kdoesnotparticipateinGennan 
calltransactions,WhneakindofcreditrationinghasfOralongtimebeenexertedon 
theJapanesecallmarket,supplyanddemandruletheadjustmentofhigh-powered 
moneywithintheGermanbankingsystem・Partlyinresponsetothisguidanceofthe
Japanesemarket，financialinstitutionsshiftedtonewinstrumentsfbrrefinance 
whichareofferedontheopenmarket・
ＴｈｅｒｅｉｓｎｏｄｉｒｅｃｔｃｏｎｔｒｏｌｏｆｏｐｅｎｍａrkettransactionsbytheBankofJapan， 
ｗｈereastheGerman‘`openmarket,，constitutesthemaJorplayingfielｄｆｂｒｔｈｅ 
Ｂ""desbdz"kGiventhatthereishardlyanynon-bankparticipationinthismarket,it 
maybequestionedwhetherthereiｓｓｕｃｈａｔｈｉｎｇａｓａｎ“openmarket,，ｉｎGermanyat 
alL 
ThelaIgestsegmentoｆｔｈｅＧｅｒｍａｎｏｐｅｎｍａｒｋｅｔｉｓｔｈｅｍａｒｋetfbrrepurchase 
agreements，whichcloselyresemblestheJapaneseGensaki・Correspondingly，CDs
andCPtradedasGensakiconstitｕｔｅｔｈｅｍｏｓｔｌｉｑｕｉｄｓｅｇｍｅｎｔｏｆｔｈｅＪａpanese 
moneymarket，ｅｖｅｎifthemarketvolumeonbond-Gensakihasdecreasedinrecent 
years・ＡＣＤ－ｍａｒｋｅｔｉｓｎｏｔａｔａｌｌｗｅｌｌdevelopedｉｎGermany，whereasitisJapan，s
largestmarketsegment・FurtherdifferencescanbeobserveｄｍｔｈｅＴＢａｎｄＦＢｍａｒ－
ｋｅｔｓ：whiletheBankofJapan,legallyboundtomanagegovernmentdebt,wouldlike 
thesemarketstoexpandinordertoestablishanefTbctiveinstrumentforopen 
marketpolicy，theBzmdesba"kdoesnotusegovemmentfinancinginstrumentsfbr 
monetaryfine-tunｍｇ・Finally，theGermanPA-marketistheresiduaｌｏｆａｈｌｉｌｅｄａｄ－
ｖａｎｃｅｔｏｗａｒｄｓａｍｏｒｅliquidmarketfbracceptancesanditisonlykeptalivebecause 
theBzm`esbα"kappreciatestheexistenceofwhatｃｏｕｌｄｂｅａ‘`creditrationmg 
instrumentoflastresort，，，ｍｃａｓｅｏｔｈｅｒｍｓｔｒｕｍｅｎｔｓｔｕｍｏｕｔｔｏｂｅinsufficientibr 
absorbmgmarketliquidity・Ｏｎｔｈｅｏｔｈｅｒｈａｎｄ，theJapaneseBA-marketisthere‐
sidualofafanedeffbrtbytheUnitedStatestoopentheJapanesefInancialmarket 
byrequestmgnewmarketsegments、Themarketwasintroducedinordertoreact
tofbreignpl巳ssure，ｂｕｔｉｔｎｅｖｅｒｌｉｖｅｄｕｐｔｏｉｔｓｅｘｐｅｃｔａｔionsbecausetherewasno
inherentneedforitsexistence 
Cross-bordershort-termmoneytransactionswerederegulatedearlierinJapan 
thanmWestGermany・RegulationsgoverningdomesticmarketsmadeJapanese
financialinstitutionsadvanceactivelyintomtemationalfInance､Thisadvanceseems 
tohavebeenfnrtheredbythestrategyofJapan,sfinancialauthoritiestofirstlet 
financialinstitutions“practice，，anewinstrumentabroad，befbreitispermittedin 
Japan;ｅ9.,transactionsinfbreigncommercialpaperwereallowedthreeyearsbefbre 
thedomesticmarketstarted・Incontrast，ｔｈｅβ""des6α"ｋｈａｓｂｅｅｎｖｅｒｙｃａｕｔｉｏｕｓ
ｉｎｔｅｒｍｓｏｆｃross-bordermoneymarkettransactions、However，becausedomestic
regulationsonthecapitalmarketdroveGermanfinancialinstitutionsintotheEuro‐ 
market，aGermanadvanceintointernationalmoneymarketssimUartotheJapanese 
onecouldbeexpected,iftheBm"desbq"kbmoralsuasionwasloosened． 
６．ConcluSion 
ＴｈｅＪａｐａｎｅｓｅｍｏｎｅｙｍａｒｋｅｔｉｓｉｎｔｈｅｍidstofaverydynamicdevelopment， 
ｗｈｎｅｔｈｅＧｅｒｍａｎｓｓｅｅｍｔｏｍｏｖｅｉｎｓｌｏｗmotionTherearethreeunderlyingfactors 
forthisdifference：ａ）different“startingpositions，，intermsofinterestrateregula‐ 
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tion；ｂ）theprocessof“securitization，，andcompetitionbetweenbanksandsecuri-
tiesfirmsinJapan，ｗｈｉｃｈｌｅｄｔｏａｄｅｃｌｉｎｅｏｆｔｈｅｐｒｅｄｏｍｉnanceofthemainbank 
systemandgriggeredcompetitionfbrmarketshares;ａｎｄｃ)adifferenceinattitude 
betweenthetwocentralbanks・
Ｗｈｅｎｔｈｅｇｌｏｂａｌｗａｖｅｏｆ“liberalization，，ｓｅｔｉｎ，interestrateshadalreadybeen 
deregulatedinGermany，hencetherewasnopressuretocircumventsuchrulesby 
creatingnewmarketsegmentsFurthermore，theuniversalbankingsystemprevented 
anycompetitionfbrtheintroductionofnewmarketsegments，becausemarket 
participants（banks）ｄｏｎｏｔｈａｖｅｔｏｄｅａｌｉｎｓｅｃｕｒｉｔｉｅｓｗｈｅntheycandealincash 
Thus，ｔｈｅｔｗｏｆｉｍｄａｍｅｎｔａｌｒｅａｓｏｎｓｆＯｒｔｈｅdevelopmentofnewmarketsegmentsｉｎ 
ＪａｐａｎｗｅｒｅｎｏｔｇｉｖｅｎｉｎＧｅｒｍａｎｙ・Ａｌｓｏ，institutionalinvestorsinGermanｙａｒｅｎｏｔ
ａｓｒｉｃｈａｎｄｉｎｆｌｕｅｎｔｉａｌａｓｔheirJapanesecounterparts：investmentfimdsａｒｅｎｏｔｙｅｔ 
ｖｅｒｙｃｏｍｍｏｎ，andmsurancecompaniessurelylacktheJapanesesupplyoffimds･ 
Ｆｏｒｔｈｅｓａｍｅｒｅａｓｏｎ－ｔｈｅｓｍａｌｌｖｏｌｕｍeofsecuritizedmoneymarketinstruments 
-theGermanHZJmsbα"ん（ｍａｉｎbank）systemisevenstrongerthanitisinJapan，
wheretiesbetweenbanksandcertaincompanieshavebecomelessclose-knitsince 
thecorporatesector，ｂｅｉｎｇａｎｅｔｃｒｅｄｉｔｏｒｓｉｎｃｅｔｈｅｅｎｄｏｆｔｈｅｌ９７０ｓ，turnedto 
securitiesforfUndmanaging・
Afurtherdifferencethatiscrucialforthedevelopmentofthemoneymarketis 
therespectivefinancialauthorities，ｖｉｅｗｏｆｈｏｗｔｈｅｍａｒｋｅｔｓｈｏｕｌｄｒｅａｃｔｔomone-
taryimpulses・ＷｈＵｅｔｈｅＢｍ"des6α"kreliessolelyonregulatinginterestrates，ｉ､e､，
centralbankcreditrationing，inordertocontrolthemoneysupply，ｔｈｅＢａｎｋｏｆ 
ＪａｐａｎｉｓｏｎｈｅｒｗａｙａｗａｙｆｒＯｍｉ､terestratecontroltofbcusonfine-tuningdemand 
andsupplyontheopenmarket，ａｓｉｓｃｏｍｍｏｎｉｎｔｈｅＵｎｉｔｅｄＳｔａｔｅｓ・Forregulating
supplyanddemand，however，agreatervarietyofinstrumentsandagreatermarket 
liquidityisneedｅｄｆｏｒｔｈｅｍｏｎｅｔａｒｙｉｍｐｕｌｓｅｔｏｂｅｔｒａnsmittedinthedesiredway・
ＦｏｒｔｈｉｓｒｅａｓｏｎｔｈｅＢａｎｋｏｆＪａｐａｎｉｓｈｉｇｈｌｙｍｏtivatedmenhancingmarketliberali-
zationandinterestarbitrage，ｗｈｎｅｔｈｅＢＨ"desbα"ｋｉｓｇｌａｄｔｏｋｅｅｐａｎｅｙｅｏｎｏｎｌｙａ 
ｒｅｓｔｒictednumberofmterestrates：ifthereweremoreinstruments,ｔｈｅＢｍ"desbα"k 
couldeasilyloosehergriponthemarket・Underlyingtheseoppositepointsofview
isthedeterminedindependenceoftheBzｲ"aesbα"kfromtheMinistryofFinance： 
theＢ""desbα"ｋｉｓｈａｐｐｙｎｏｔｔｏｈａｖｅｔｏｔａｋｅｃａｒｅｏｆａtreasurybillsmarket・Ｏｎｔｈｅ
ｏｔｈｅｒｈａｎｄ，ｔｈｅＢａｎｋｏｆＪａｐａｎｉｓｉｎｃｈａｒｇｅｏｆ“managing,，thegovernmentdebt,ａｎｄ 
ｉｆｓｈｅｈａｓｔｏｄｏｓｑｓｈｅｗａｎｔｓｔｏｂｅａbｌｅｔｏｄｏitinanefficientway,and,therefOre， 
triestofbstertheFB-andTB-markets・
Ithasoftenbeenclaimedthatfbreignpressurehasachievedalotinopenmg 
upJapanesefinancialmarkets・ＡｌthoughitistruethattheJapan-U.Ｓ・Yen-Dollar
Committeehassetupalistwhichwasconsecutivelyputintopractice,itisclearthat 
thiswasonlypossiblebecausetheJapanesefInancialsystemwasbeginningto‘`break 
up，，anyｗａｙ・Ｔｈｅｃｏｍｍｉｔｔｅｅｍａｙｈａｖｅａｔｂｅｓｔａｃｃｅｌeratedthedevelopmentofcer-
tainissues，whichwouldhavetakenlongerwithｏｕｔ“foreignpressure,,．ＴｈｅＪａｐａ－ 
ｎｅｓｅＢＡ－ｍａｒｋｅｔａｎｄｔｈｅＧｅｒｍａｎＣＤ-marketdisplaythispoint：althoughtheirmtro-
ductionwasregardedasanappropriatestepinordertokeeppacewithinternational 
developments，ｉｔｗａｓｎｏｔｎｅｅｄｅｄｏｎｔｈｅｄｏｍｅｓｔｉｃｍａｒketandtherefbredidnot 
grow、Ｔｈｉｓｉｓｔｏｓａｙ，fbreignpressureonHnancialliberalizationdoesnotachieve
anythinｇｉｆｉｔｒｕｎｓｃｏｕｎｔｅｒｔｏｇｉｖｅｎｄｏｍｅｓｔｉcstructuresandtheintentionsofthe 
monetaryauthorities． 
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Initspresentshape，ｔｈｅＧｅｒｍａｎｓｙｓｔｅｍｓｅｅｍｓｔｏｂｅｉｎｃｏｍｐatiblewithfinancial 
developmentsabroadCross-bordertransactionswillincreaseinthefUture，ｅｖｅｎｉｆ 
Ｇｅｒｍａｎｂａｎｋｓｒｅｍａｉｎａｔｐｒｅｓｅntinert・Whenbarrierstointernationaltransactions
breakdown，wewiUseewhetherdiffbrentinternationalarrangementscancoexist 
whicheachotherorwhethertheGermansystemwiUbesubjecttochangesintro‐ 
ducedfromabroadForexample，ｂａｎｋｓｏｂｅｙｔｈｅＢⅣ"desbα"klsmoralsuasioncon‐ 
cemingmternationalissuesofDM-denominatedshort-terminstrumentS，because 
theymamlyrelyoncentralbankmoneyfbrshort-termfUnds・However,ｗｈｏｉｓｇｏ‐
ingtoexploittheprofitopportunitiescreatedbytheBLJ"des6α"klsregulations？ 
Andifprofitopportunitiesemerge，moralsuasionbythecentralbankmightnotbe 
strongenoughtocontinuetoholdbackGermanhnancialinstitutions・
Ａｔｔｈｅｔｉｍｅｂｅｉｎｇ，ｔｈｅβ""desbα"ｋｉｓｈａｐｐｙｗｉｔｈｔｈｅＧｅｒｍａｎｍｏｎｅｙｍａｒｋｅｔａｓ 
ｉｔｉｓ，ｂｕｔｓｈｅｍａｙｆａｃｅｔｈｅｓａｍｅｐｒｏｂｌｅｍｓｔｈattheBankofJapanexperiencedinthe 
l970s：withanmcleasemintemationaltransactionsandongomgfinancialmnova‐ 
tion，centralbankcreditrationmgthroughinterestratesmightbecomeinefficientin 
thｅfuture． 
Notes 
l）WhetherornotJapanesecompaniesaregrantedfhvorableinterestratesbytheirmainbanksis 
highlydebatedinJapaneseliteratureBanksdoｏｆ企rlowcreditrates,butatthesametime
theyrequirecompensatingbalances(elegantlytenned“coUateraldeposits")whicheamvery 
lowinterest,sothateffbctivecreditcostscanincreaseconsiderably、
2）TheideaofthislawwastoinfluencetheoveraUlevelofinterestratesinsuchawaythatfimds 
necessaryfbreconomicgrowthwerecheap,Ｔｈｅdiscountratewaskeptatalowlevel,whUeall 
otherinterestrateswere,directlyorindirectly,peggedtoiLSeeSuzuki(1987)andSchaede 
（1989)fbrdetails， 
3）ThemajormotivefbrtheJapanesefinancialauthoritiesnottofilUyderegulatebanks,interest 
ratesisthepostalsavmgssystem，wheremterestratesaresetbytheMinisterfbrPostsand 
Telecommunications、Inordertoattractthebanks，customers,mterestratesonpostalsavings
depositsarenotsetcompetitively,butabovethemarketleveLTheMimsterhasastronglobby 
mthecabmetbecausefimdsraisedinthepostalsavingssystemareusedfbrfinancmggovem‐ 
mentexpenditure・TheWestGermanpostalsavmgssystemissimnartotheJapaneseone,with
thecrucialdifferencethattheGermanpopulationwouldnotallowapublicmstitutionto 
workmsuchablatantlymeificientmanner・Therefbre，thelobbyoftheWestGemlanMinis‐
terofPostandTelecommunicationisnotcomparabletothatofhisJapanesecoUeague 
4)Inanearlyepisodeoffinancialliberalizationmthelatel970s,contrarypomtsofviewbe・
tweentheMinistryofFinanceandtheBankofJapanledtoa-highlyunusual-publicargu‐ 
ｍｅｎｔｂｅｔｗｅｅｎｔｈｅｔｗｏ,becausetheMinistrydidnotwantliberalizationto“getoutofhand，，、
Ｉｎｔｈｅｌ９８０ｓ,however,theMinistry，sstancehaschangedinthatthenecessityofrestructuring 
themarkethasbeenagreedupon,anddisparityofopinionsisbasicallylimitedtoquestions 
ofdetaiL 
5）Thecallmarketmaterializedml902,aftertheso･calledbmclearancesystemwasintroduced 
fbrsettlingthebalancesofnewlyemergmgbiUsinthel890s､Althoughthestructureoffinan‐ 
cialinstitutionschangedinthefirstthirdofthiscenturyandthenagamafferWorldWarll， 
theinterbankmarketalwaysfimctionedastheliquiditypool，evenifunderdifferentdegrees 
ofdirectgovernmentmtervention・OnthehistoryoftheJapanesebankingsystemandthe
moneymarket,seeGoto(1986)． 
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6）AcoverbmiswrittenbyafInancialinstitutionwithanumberofothereligiblebiUsusedas 
coUateralandam"Wactmgasthepayee、
7)Fordetailsontheforeigncriticismandfbrei8nbanksmJapan,seeTschoegl(1988)． 
8)PriortothecoUapseoftheJapanesestockmarketinl965,securitiesfirmscouldfilllypartici‐ 
patemthemoneymarket． 
，）Uptothattime,simultaneouslendmgandborrowingonthemarkethadbeenprohibitedout 
offearthatthiswouldspurspeculativeuseofthemarket・
10)NewinstrumentssuchasCDs,(certif1catesofdeposit)orCP(commercialpaper)alsobeganto 
betradedasGensakLEvenifFig.２suggestsadecreasingrolefbrgovernmentbond-gensakim 
recentyears,theseotherGensakiderivativesmakeupanimportantpartofthemoneymarket、
Inparticular，CDGensakiarethemostliquidinstrumentmtheJapanesemoneymarketand 
thuscomecloseintheirfimctiontotheroleoftreasulybmsintheUnitedStates、
11）ForfUrtherdetansseeNihonKeizaiShinbun-Sha(1987/3)pｐ160.173. 
12)Fordetans,seeKyuno(1986)． 
13）Fordetans,seeSchaede(1988） 
14)OntheUS-JapanYen-DoUarCommitteeanditsreportofNovemberl984,seeFrankel 
（1,84〕
15）OnlyauthorizedfbreignexchangebanksareaUowedtounderwriteandissueBA,because 
bmsthatareissuedbydomesticorfbreignimportersfbrraisingyen-fUnds伽jhaPTe-regnm）
wouldｂｅｂａｓｉｃａＵｙｔｈｅｓａｍｅａｓａＣＲＬｉｍｉｔｍｇｔheorigmalseUerstobankswasdesignedto 
preventthedisguiseduseofBAascommercialpromissorynotes,SeeSuzuki(1987),ｐｌ２１‐ 
l22fbrdetails、TY1ediscussiononwhetherornotaCPmarketisappropriatewithintheJapa‐
nesefinancialsystemcenteredaroundthebankingindustry(beingagainstitfbrfbaroflosmg 
customers),investmentbanks(beingpositivemordertolurecustomersawayfirombanks） 
andtheindustrialsector(wantingCPsasanalternativetobankcreditfbrraismgfilnds).See 
SchaedeO988)． 
16）ForadetaneddiscussionofinterestraterelationshipsmJapan,seeTakagi(1988） 
17)BanksauthorizedfbrfbreignexchaｎｇｅａｒｅｔｈｅＢａｎｋｏｆＴｏｋｙｏａｓｔｈｅｏｎｌｙ“Specialized 
ForeignExchangeBank，，and247commercialbanksthatarelicensedundertheForeignTrade 
andForeignExchangeLaw、
18)BasicintroductionstotheGermanbankmgsystemmEnglishareDufey/Krishnan(1983)and 
BundesverbanddeutscherBanke､(1982)． 
19）Inordertobroadenthebasefbrmonetalypolicy,theamd"bα"ktriedtoinvolvelalge 
corporateentitiesinmoneymarkettransactionsbydirectlyofYEringtreasurybillstothemin 
theearlyl970s、
20)Thisdiffbrenceinnumbersisexplamedbythefactthatthemorethan4000savingsandco‐ 
operativebanksareorganizedundercentralinstitutions,withtheclearingofsurPlusand 
demandfimdsbemgdonewithmtheorganizationmsuchawaythatthesebanksonlycount 
astwomoneymarketparticipants・Also,notallbankshaveahighenoughcreditworthmess，
andsomedonotwanttoparticipate(e,8.,privatebanks)． 
21）Thereis,however,evidencethatnon-banksareplayinganincreasmgrolemmoneymarket 
transactionsmthatso-caUed“industry-clearmg，，transactions(wholesalemoneytransactions 
betweencorporateentities)havebeendeCreasinginthel980s・Also,thebanks，marginon
ovemightandtennmonｅｙｏｎｔｈｅｃａＵｍａｒｋｅｔｕｓｅｄｔｏｂｅａｓｈｉｇｈａｓ1％,buthasbeenonthe 
declinemrecentyears、Transactionswithnon-banksratheｒｔａｋｅｔｈｅｆｂｒｍｏｆａｄｉｆｆｅｒｅｎｔｋｍｄ
ｏｆｂankcredittobigbusmess:banksgrantacreditlinetoacertamcustomer,ａｎｄｕｐｔｏ５０％ 
ofthislinecanbemedwithmoneymarketcredits(Herrmann(1986),ｐ５４.）Inthissense， 
nonbanksarenotdirectparticipantsinthemarket､Also,becausemoneymarkettransactions 
betweenbanksareliablefbrmmimumreserverequirements,bankswiUchargetheircustomers 
themoneymarketrateplustheminimumreserverate，andtheresultmgratecompeteswith 
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ratesonshort-termEuromarkethmds、
22)nlelongerendofthemarketshowsonlyverysmallmarketvolumeandismostlyusedfbr 
mutualloanswithinthesavingsandcooperativesbanks，organizations､Medium-termfinancing 
byotherbanksconcentratesonbankdepositsandontheEuromarkeL 
23）Therearecertainrequlrementsfbrprivatebankswhicharenotregardedtobeofflrst-class 
standmgbyothermarketparticipants､Therefbre,itisaquestionofnegotiationbetweenmar‐ 
ketparticipantswhetherornotmterbankmarketcreditissecuredorunsecured;seeHerrmann 
（1986),ppll3-120. 
24）Bmseligiblefbrrediscountaretheso-called``U-Schiitze，，,"Ⅸ"ＰＣ吃mMibheSbhaza"welszmgF"”
ordiscountedtreasurybiUs・ForanintroductiontoGermanmonetarypolicyseeSchlesinger／
Bockelmann(1973〕
25）Duringtheperiodofstrmgentbankliquidityinl979/1980,theBzJ"desbα"krepurchased 
‘Ｗうｓｃｈ`tze，，inso-called``specialactions，，、
26)seeDeutscheBundesbank(1982),ｐ､30,fbrdetaUs 
27）BecausetheBLｲmesbα"kdoesnottracktheseprivaterepurchasetransactions,thereareno 
officialdataonthesizeofthemarketincludingprivatetransactions、
28）seeHerrmann(1986),pp46-55fbrdetans． 
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